
ARIZONA STATE TREASURER'S OFFICE
WATERMARK INVENTORY REPORT

INVESTMENTS OUTSTANDING AS OF 3/31/03 (SETTLEMENT BASIS)
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 3/31/03

POOL:  LGIP-GOVERNMENT (7)

==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------

                                                 U.S. TREASURY ZEROES & ST (  10)
                                                 --------------------------------
 32271 222655NK PRINCIPAL TREAS CP         5/15/04  1.566 Aaa  AAA    3,448,527.00    98.32600 2   3,389,058.41   3,390,798.66        1,740.25
 32270 222655VT PRINCIPAL TREAS CP         5/15/04  1.566 Aaa  AAA    6,192,893.00    98.32600 2   6,086,098.82   6,089,223.97        3,125.15
 32154 742520AH PRINCIPAL TREAS CP         8/15/04  1.665 Aaa  AAA   47,551,000.00    97.91700 2  46,489,330.60  46,560,512.67       71,182.07
 32461 742520AH PRINCIPAL TREAS CP         8/15/04  1.615 Aaa  AAA   12,360,000.00    97.91700 2  12,091,996.86  12,102,541.20       10,544.34
 33118 912833CL U.S. TREASURY STRI         8/15/04  1.420 Aaa  AAA   25,000,000.00    98.25100 2  24,521,394.17  24,562,750.00       41,355.83
 32377 912833FU U.S. TREASURY STRI         5/15/04  1.357 Aaa  AAA  100,000,000.00    98.60000 2  98,501,684.67  98,600,000.00       98,315.33
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.467           194,552,420.00               191,079,563.53 191,305,826.50      226,262.97

    6 ITEMS IN SUBTOTAL FOR:  U.S. TREASURY ZEROES & STRIPS    (TYPE   10)

                                                 U.S. TREASURY BILLS       (  11)
                                                 --------------------------------
 32868 912795MF U.S. TREASURY BILL  1.178  4/03/03  1.179 Aaa  AAA   40,000,000.00    99.99000 2  39,997,383.33  39,996,000.00       -1,383.33
 32869 912795MF U.S. TREASURY BILL  1.180  4/03/03  1.181 Aaa  AAA   50,000,000.00    99.99000 2  49,996,722.22  49,995,000.00       -1,722.22
 33133 912795MH U.S. TREASURY BILL  1.165  4/17/03  1.166 Aaa  AAA   75,000,000.00    99.94500 2  74,961,166.67  74,958,750.00       -2,416.67
 33134 912795MH U.S. TREASURY BILL  1.168  4/17/03  1.169 Aaa  AAA   75,000,000.00    99.94500 2  74,961,083.33  74,958,750.00       -2,333.33
 33135 912795MH U.S. TREASURY BILL  1.165  4/17/03  1.166 Aaa  AAA   75,000,000.00    99.94500 2  74,961,166.67  74,958,750.00       -2,416.67
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.171           315,000,000.00               314,877,522.22 314,867,250.00      -10,272.22

    5 ITEMS IN SUBTOTAL FOR:  U.S. TREASURY BILLS              (TYPE   11)

                                                 U.S. TREASURY NOTES & BON (  12)
                                                 --------------------------------
 32987 912828AK U.S. TREASURY NOTE  2.125  8/31/04  1.331 Aaa  AAA   25,000,000.00   101.15625 2  25,276,845.44  25,289,062.50       12,217.06
 33013 912828AK U.S. TREASURY NOTE  2.125  8/31/04  1.330 Aaa  AAA   25,000,000.00   101.15625 2  25,277,120.34  25,289,062.50       11,942.16
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.330            50,000,000.00                50,553,965.78  50,578,125.00       24,159.22

    2 ITEMS IN SUBTOTAL FOR:  U.S. TREASURY NOTES & BONDS      (TYPE   12)

                                                 RESOLUTION FUNDING ZEROES (  16)
                                                 --------------------------------
 32459 76116EBE RESOLUTION FUNDING         4/15/04  1.384 Aaa  AAA   20,426,000.00    98.62200 2  20,136,331.70  20,144,529.72        8,198.02
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.384            20,426,000.00                20,136,331.70  20,144,529.72        8,198.02

    1 ITEM IN SUBTOTAL FOR:   RESOLUTION FUNDING ZEROES & STRI (TYPE   16)



ARIZONA STATE TREASURER'S OFFICE
WATERMARK INVENTORY REPORT

INVESTMENTS OUTSTANDING AS OF 3/31/03 (SETTLEMENT BASIS)
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 3/31/03

POOL:  LGIP-GOVERNMENT (7)

==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------

                                                 GVT TRUST CERTIF ZEROES & (  17)
                                                 --------------------------------
 32231 30766KAP FARM CR SYS FINLAS         7/21/03  1.450 Aaa  AAA    7,200,000.00    99.56250 2   7,168,032.00   7,168,500.00          468.00
 32129 383752BG GOV'T TRUST CERTIF        11/15/03  1.322 Aaa  AAA    4,768,000.00    99.11100 2   4,729,029.77   4,725,612.48       -3,417.29
 32153 383752BH GOV'T TRUST CERTIF         5/15/04  1.631 Aaa  AAA    4,318,000.00    98.16200 2   4,240,456.60   4,238,635.16       -1,821.44
 32304 383752DR GOV'T TRUST CERTIF         5/15/03  1.388 Aaa  AAA    8,000,000.00    99.80200 2   7,986,346.67   7,984,160.00       -2,186.67
 32155 383752DT GOV'T TRUST CERTIF         5/15/04  1.671 Aaa  AAA    1,000,000.00    98.16200 2     981,606.58     981,620.00           13.42
 32265 465139AF ISRAEL ST U S GOT          3/15/04  1.380 Aaa  AAA    5,493,000.00    98.56250 2   5,421,335.20   5,414,038.12       -7,297.08
 32264 465139PX ISRAEL ST U S GOT          2/15/04  1.367 Aaa  AAA    9,360,000.00    98.72200 2   9,249,352.85   9,240,379.20       -8,973.65
 32266 465139RT ISRAEL ST U S GOT          5/15/04  1.526 Aaa  AAA    4,958,000.00    98.21700 2   4,874,376.84   4,869,598.86       -4,777.98
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.430            45,097,000.00                44,650,536.51  44,622,543.82      -27,992.69

    8 ITEMS IN SUBTOTAL FOR:  GVT TRUST CERTIF ZEROES & STRIPS (TYPE   17)

                                                 AGENCY NOTES (30/360) 2X  (  23)
                                                 --------------------------------
 32011 742651CK PRIVATE EXPORT FUN  5.730  1/15/04  1.329 Aaa  AAA   90,000,000.00   103.56250 2  93,104,395.79  93,206,250.00      101,854.21
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.329            90,000,000.00                93,104,395.79  93,206,250.00      101,854.21

    1 ITEM IN SUBTOTAL FOR:   AGENCY NOTES (30/360) 2X         (TYPE   23)

                                                 REPURCHASE AGREEMENTS     (  61)
                                                 --------------------------------
 33353 RPBS0498 BEAR, STEARNS & CO  1.280  4/01/03  1.280 Aaa  AAA  316,000,000.00   100.00000 2 316,000,000.00 316,000,000.00
 33370 RPGS0221 GOLDMAN SACHS GROU  1.280  4/01/03  1.280 Aaa  AAA  415,000,000.00   100.00000 2 415,000,000.00 415,000,000.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.280           731,000,000.00               731,000,000.00 731,000,000.00

    2 ITEMS IN SUBTOTAL FOR:  REPURCHASE AGREEMENTS            (TYPE   61)

                                                   ======           --------------               -------------- --------------   -------------
                                                    1.292            1446075420.00                1445402315.53  1445724525.04      322,209.51

   25 ITEMS IN SUBTOTAL FOR:  LGIP-GOVERNMENT                  (FUND    7)


